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DONGXING SECURITIES

FIZBE (300596.S2): >l &4H
EigK, IXHEHRREZE

82 K A 2024 54548 5] 2024 452 L7F AL N 56.87 12T, YOY+7.74%,
V284 A8 4.26 12T, YoY+17.61%.

MINGAE, B LFaEHK, FHBPEK. 2024 F, na 55T
MARELB R L FF ALK, o2 B LRA 6.40%, 3L A F Bk
Rlrbig Kk 7.99% % 17.30 127, HAE R 7 B IR b3 K 11.31% £ 20.86 12 7.,
U-pack 1k 42K 3 K -3.77% 2 6.14 1074 ; THB bR i ik 4 = 458 F
PR 23.23%, TR IEK 15.40% % 10.64 12, WAIE%EE, 2024 4
N B A AR B LR 1.46 ANE 55 E 21.24%, AN 84 AlEME K,

2 BN FRA, HTSARKEBE, BRAKZ, DADELEST

AL F T &, CRFERA B NRERAT R Lk, &dFESS

FHHERERER, AT TR FRERGF F R SHK,
4@ U-pack & R HEARARFe B 9T #4304k 3h F AR AT B A K 46 & .
AaT S a2 BEASNKEZ RN, FETEZDEMEZGRBERE S . &R
E 2024 K, N2 F (5 U-pack) B = hkik ) 24.07 Hok, FTHE
P EM T, 8 m KT AR R IAFAT TR, T T @, A8l
AHAKEZREFNFREFEEL, FASZEAN &, BABRELEF
8 T AR, @QEF iR LT @, NEAHUGRNELLTERS -
N, %o 8 CIRA LI = L S K E, R T B0 8 ey ik A T .
ME 2024 55K, NS A HABwFmRF F R CKE 13.3 vk, HH 3 HwkE
Y FR BT 2025 5F 1 A3 7. HAN ST 7 e F R ERe A, A
A aEAREE— T K, I, NEAKREFFAM LRI, 8K AR
N E, BRRARFINE, PEH. FERARLETHHFLAE; H5E
FRv KEE AR A8, BAEA KA LSRR EnetE, BT IUT
RAFOI Mt . QAFHFE LS T E, NABAER2AZ LT ®, HH2
ke A NG A 6 BRI £ ], i W F A HT K AR
B, FREREZTRHE, AT 2024 5§ K@ LA HHIE TR,
AEFEEFE 90 £. @EBRIAE (P) EHa408 58, N&F 2024
FHME R T Pl MR R AT B 6 E L, I AEF R Pl M L5,
mE M OLED S FA#R. FHEHK (FPC), LA HE, i RAETH
1% R OGRS AEA = L aEAP . RATINA, 8] 2 Ak fedf 6 0k 5-4R38 2 B A BT )
KT F, 5ABLS5H BH T 46N 3 K% H,

28 BAVRM BB IR BAVEFN 34 B W &9 -F A Ll 7 £ 3k
ok, IR AEA. AR, HRK. RESTRORY, E—FBABIRLE
G, BRI A e e S de £ AL 4, SRS KR F L KR
AT 8] 2024 SF5F-4%, KAV48 BN 8] 2025~2027 £ B AV TN o KAVFAR
2 8] 2025~2027 £ 4 AiE 5 % H 5.28. 6.19 4= 7.13 127, 3t EPS 9 5H
2.30. 2.694=3.11 T, LAt m PIEES A H 12, 11 4= 9 45, 4EH%
IEFITR

R FHERTATAY; R SRA KL 0B Z R ATA;

A 2025 £ 4 B 23 H
SR/ s A
FlZ2pE NEIRE
AR

Al ERMEN S S THHARELY
M EmRRARAEEE., BERASHEARKL
Y, EEFSAHANT . A Ff=E ik
fif e 77 % B AL 2 &5 U-packe

B AT 8L 5 T iR iR ek 4. A4

g g,
AR : 2N F] 2 F AR TS

X HHE

52 FpAE i (L) 34.47-22.38
EAL (L) 65.51
RBFAE (L) 64.1
B ALFAE AR (R 22,962/22,962
A B R/ R (7R -I-
52 B B ¥HmFF 3.15

52 B ESE

80.3% S SPR300
18.7%
7.1%
-4.5%
-16.1%

-27.6% - - - !
423 723 10/22 121 422

AHARR: [BLRR. FRIEFTFLIf

SHRIm: XIFE
010-66554030
AL IE S L5

liuyuzhuo@dxzg.net.cn
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Flaz (300596.S2): AL H45EWK, SAH AR TN DONGXING SECURITIES

T S F A
W 55 $E A T
Ei=tan 2023A 2024A 2025E 2026E 2027E
g (BH L) 5,278 5,687 6,379 7,272 8,191
WEE (%) 9.00% 7.74% 12.16% 14.01% 12.63%
Va4 A (B A L) 362 426 528 619 713
WEE (%) -31.05% 17.61% 23.90% 17.13% 15.25%
HREMEE (%) 8.83% 9.56% 10.77% 11.42% 11.87%
HRlks () 1.58 1.86 2.30 2.69 3.11
PE 18 15 12 11 9
PB 1.60 1.47 1.34 1.21 1.09

HAHRR: NG, F ERTIEIf
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DONGXING SECURITIES Floie (300596.S2): Awlk 44w K, A BTSN

@ ws .i[* E%E%/Aﬁ'*&i P3

Mizk: AREFITRR

Bt mE BALBATT FliEsE BACHATT
2024A  2025E  2026E 2023A  2024A  2025E  2026E  2027E
AT A 3732 4350 5266 6501 7597 LKA 5278 5687 6379 7272 8191
i 947 1068 1717 2502 3137 #Fdi A 4234 4479 5019 5710 6420
TR 2 939 1108 1243 1417 1596 & Ao A Ae 36 42 47 53 60
HA M 434 434 487 555 625 ER g 137 165 185 211 237
A 2T 75 98 82 93 105 &R 185 233 261 297 335
B# 1142 1330 1425 1621 1822 M %% ) 38 26 48 34 24
AR T~ 196 312 312 312 312 w2~ BARR K 36 58 15 23 23
JERFHT A 4482 4784 4782 4754 4698 ANAMAAEAHIE 1 1 1 1 1
KR 0 0 0 0 0 A ME 4 0 0 0 0
T 3438 3575 3599 3598 3567 & A)HE 411 477 590 691 797
A5~ 353 427 402 377 352 ERZ NI ON 0 0 0 0 0
bR | 3R 691 783 781 780 779 ok sh & 3 6 6 6 6
a2l 8214 9134 10048 11255 12295 #3845 408 471 584 685 791
R AT 2673 2818 2969 3344 3477 PR AFHL 51 56 70 82 95
48 31 566 860 860 860 860 4414 358 414 514 603 696
R A k2K 517 554 621 706 794 VRS -5 -12 -15 -16 -17
TR A 2 1 1 1 1 V3B 8441 362 426 528 619 713
—SFRERREERS R 488 361 361 361 361 EBITDA 737 856 1049 1162 1289
e RAFAT 1261 1590 1889 2188 2487 EPS (&) 1.58 1.86 2.30 2.69 3.11
KA 1176 1475 1774 2074 2373 EEMFFELE
R A4k 0 0 0 0 0 2023A  2024A  2025E  2026E  2027E
At 3934 4408 4858 5532 5964 mKAEA
bR A 173 267 287 307 325 ERR O3 9% 8% 12% 14% 13%
FARF A RAEAR) 230 230 230 230 230 ESRIREEE -31% 16% 24% 17% 15%
AN 1709 1709 1709 1709 1709 VIBTHNSFAIBER  -31% 18% 24% 17% 15%
A B A 2062 2399 2789 3241 3759 FKAIRH
BB NS A A 4107 4459 4903 5416 6006 245 (%) 20% 21% 21% 21% 22%

Rk AP A H AR S 8214 9134 10048 11255 12295 A (%) 7% 7% 8% 9% 9%

HnerRE BHAT BREAAIE (%) 4% 5% 5% 5% 6%
2023A  2024A  2025E  2026E  2027E ROE(%) 9% 10% 11% 11% 12%

ZEENAER 173 464 848 989 848 HEATRLA
A8 362 426 528 619 713 K A E %) 48% 48% 48% 49% 49%
FugicEl 286 348 403 427 457 RAE 1.40 1.54 1.77 1.94 2.18
W% % A 38 26 48 34 24 R E 0.97 1.07 1.29 1.46 1.66

MR 2R -183 -169 -135 -174 -179 EiEfL S
FRACHK 2K 36 Am 1 -1 0 0 0 B AR 0.67 0.66 0.67 0.68 0.70
BEEHALER -621 -528 -400 -400 400 RKEB A E 6.23 5.56 5.43 5.47 5.44
NRMMET I E 1 1 1 1 1 BHKKXEEE 10.25 10.63 10.86 10.96 10.92

K E Y 0 0 0 0 0 Hmfair (L)

BT H 4 0 0 0 0 HRkE GRIEE) 1.58 1.86 2.30 2.69 3.11
£ K EH ALK 687 32 202 196 187 AR GEHHED 1.12 -0.05 2.83 3.42 2.76
mﬂﬁ#wﬁu 0 0 0 0 0 B4R~ FHEE)  17.89 19.42 21.35 23.59 26.16

K A5 E 74 299 299 299 299 RffwE
%lﬁﬂij‘%’i’” 0 0 0 0 0 P/E 18.07 15.37 12.40 10.59 9.19
FANFRIE I 2 0 0 0 0 P/B 1.60 1.47 1.34 1.21 1.09
75 38 iR 256 -12 650 785 635 EV/EBITDA 10.63 9.55 7.46 6.32 5.44
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DONGXING SECURITIES

AT R A

X F

AL AT LA R 42 Loa&P¢AAQE£
%%m&A%%iiA@2m7$$m% 455

n\.\

o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIR AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

A R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FEI, THHERNE, BAZLEXRIERA, $L5HH, BXAHERLY T4
BT EFR, AITAREET AL,
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DONGXING SECURITIES 52 E (300596.52): Bw k54K, S AH BTN

@y FIER FUEHATRE | s

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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